Fifty Years of Iron and Steel

greatest industrial and financial aggregation in
the world, producing a larger tonnage of steel
and iron than any single country on the globe
except the United States.

The United States Steel Corporation was
formed as the result of a growing conviction
among men engaged in the manufacture of iron
and steel that some method would have to be de-
vised whereby greater efficiency could be obi ainecl
as well as more stable market: conditions secured
if the remarkable progress of this country along
these lines was to be maintained and the competi-
tion of foreign countries successfully met. History
relates it was conceived in the brain of Elbert H.
Gary, who was then President of the Federal Steel
Company, but it was a long time in being born.

As production mounted during the years
between 1870 and 1890, conditions became
exceedingly bad. Ruthless competition was the
order of the day. Price-cutting, unfair methods
of business, and all the evils attendant on the
desire to secure markets became so prevalent
that an effort was made to reach some sort of
stability by the famous "pools", which many of
you will remember with amusement, because
their only effect was to show that agreements of
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